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Disclaimer

This presentation (Presentation) has been prepared by Murray River Organics Group Limited (ACN 614 651 473) (Company). Any references to "Murray River Organics" or "Group" in this Presentation
refer to the Company and its controlled entities.

The information in this Presentation contains summary information about Murray River Organics' activities as at 30 August 2019 and the financial results of the Group as at 30 June 2019. The information
in this Presentation is current as at the date of this Presentation and is of a general nature and does not purport to be complete. It should be read in conjunction with the Company's other periodic and
continuous disclosure announcements lodged with ASX. This Presentation has been prepared without taking into account the objectives, financial situation or needs of individuals and is provided
expressly on the basis that you will carry out your own independent inquiries into the matters contained in this Presentation and make your own independent decisions about the affairs, financial position
or prospects of Murray River Organics.

This Presentation is for information purposes only and is not financial product or investment advice or a recommendation to acquire Company shares.

The information in this Presentation has been prepared by the Company in good faith and with due care, but the Company does not make any representation or warranty, express or implied, as to the
fairness, accuracy, correctness or completeness of the information, opinions and conclusions contained in this Presentation. The information in this Presentation is subject to change without notice.
Subject to any obligations under applicable law, the Company does not undertake any obligation to update any information in this Presentation.

To the maximum extent permitted by law, the Company and its related bodies corporate and affiliates, their advisers and each of their respective directors, officers, employees or agents, disclaim any
liability (including, without limitation, any liability arising out of fault or negligence) for any loss or damage arising from the use of or reliance on of the information contained in this Presentation, including
any error or omission, or otherwise arising in connection with it.

This Presentation contains certain “forward-looking statements”. Forward-looking statements can generally be identified by the use of words such as “may”, “will”, “expect”, “intend”, “plan”, “estimate”,
“anticipate”, “believe”, “continue”, “objectives”, “outlook”, “guidance” and similar expressions. Indications of plans, strategies and objectives of management, sales and financial performance are also
forward-looking statements. These statements are based on an assessment of present economic and operating conditions, and on a number of assumptions regarding future events and actions that, at
the date of this Presentation, are expected to take place. While due care and attention has been used in the preparation of any forward-looking statements, any such statements, opinions and estimates
in this Presentation, are based on assumptions and contingencies subject to change without notice, as are statements about market and industry trends, projections, guidance and estimates.

Forward-looking statements are not guarantees of future performance, and involve known and unknown risks, uncertainties and other factors, many of which are outside the control of Murray River
Organics. These forward-looking statements are subject to various risk factors that could cause Murray River Organics' actual results to differ materially from the results expressed or anticipated in these
statements. Readers are cautioned not to place undue reliance on forward-looking statements, which are current only as at the date of this Presentation.

Murray River Organics' results are reported under International Financial Reporting Standards (IFRS). Throughout this Presentation, Murray River Organics has included certain non-IFRS financial
information which has not been specifically audited in accordance with the Australian Accounting Standards, but has been extracted from the financial statements for the year ended 30 June 2019.
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FY19 Company Overview
Grower, processor & distributor of organic dried vine fruit & ‘better-for-you’ products

4,895 ha

of land? over 12 farms in
Sunraysia region

$60.1 m

revenuel

dried vine fruit

- 1
retail sales FY19 harvest

Australian dried vine
fruit sales?

+5,000 t
target from owned DVF
by 20225

value of owned & leased
farms3

1 FY19
M Murl'ay 2 Includes 1,085 hectares of leased land and 3,810 hectares of owned land
-
P Rlver 3 Farms includes land, bearer plants, buildings and improvements, including those farms held for sale and under lease
o - w4 Total planted land 1,263 ha and available plantable land — 2,557 ha 4
Organlcs 5 Based on theoretical organic DVF yields from existing plantings — Refer to slide 27



FY19 Highlights

Transformative year 1, solid foundation for the turnaround

[

O

SM FY19 | Fv18 CHANGE
Revenue 60.1 68.5 -12%
Gross materials margin® 13.6 6.3 117%
Gross material margin % 22.7% | 9.2% 14%
Operating costs & other items (17.2) | (20.6) -17%
Underlying EBITDA-S loss? (3.6) | (14.3) 75%
Underlying EBIT-S loss? (8.0) | (20.5) 61%
NPAT (loss) (12.0) | (59.6) 80%

+$10.7m turnaround
underlying EBITDA-S

2.5 x Gross Material Margin!

improvement to 22.7%

17% reduction
operating costs

EBITDA-S means Earnings Before Interest, Tax, Depreciation and Impairment, less SGARA (fair value revaluation of Self-Generating and Regenerating Assets (agricultural produce)) -

M Mlll'l'ay Unaudited non-IFRS term

iver EBIT-S means Earnings Before Interest and Tax less SGARA (fair value revaluation of Self-Generating and Regenerating Assets (agricultural produce)) - Unaudited non-IFRS term

Organics’

Gross Materials Margin means Revenue less Change in Finished Goods less Raw Materials, Consumables Used and Farming Input costs - Unaudited non-IFRS term 5
2. Excludes one off costs / significant items relating to June 2018



FY 19 Highlights
Significant Achievements

M
Olo

Delivered a major transformational turnaround in FY19, restructuring and resetting MRG for future sustainable growth:

Achieved a $10.7m turnaround in EBITDA-S, 2.5x improvement in Gross Material Margin and a major reset of all teams, operating
model, systems and processes and go-to-market

Significant margin improvement in the value-add business which will be further accelerated with new product innovation
Launched “Growing Together Program” resulting in 15% increase in third party fruit intake

Fifteen new branded products launched

New partnerships in China as part of "Taking Sunraysia to Asia" growth strategy

Significant improvement in DVF quality, from farms through to processing, enabling re-entry into targeted export markets

Launched Project Magnum to create a vision for the future of 2,300 hectare development at Nangiloc and granted authority to
grow low THC-cannabis (hemp)

Major capital commissioning to improve factory capability and operations and to upgrade farms
Launched new Five-Year Strategy to accelerate our growth agenda and position MRG as a leader in Organics

Completed successful $30.6m re-capitalisation and obtained a $63.9m multi-option bank debt facility

Murray
River

rgamcs”



FY19 Highlights
Transformation program highlights — new product launches

Launched 15 new SKUs over the last 6 months and 1 @ ‘1 c S @ % a ’}%
established a new marketing capability to accelerate new }. wuw.ucm 3
branded product development. New launches include:

ORGANIC ORG A IRGAN

RAISING
-~ ~

e

.;"

RAlswx RAISING

*  Gobble Mini’s and Flavoured Mini’s launched with
ranging in speciality retailers and online in China

*  Premium Australian Clusters new gift box launched for
Lunar New Year and other gifting occasions across a
range of Asian markets

* Launched Pacific Organics Nut Free Muesli in Australia

*  Launched Pacific Organics Flavored Coconut Qils in

Australia
M |Murray
~ | River
O Organics



FY19 Highlights
Transformation program highlights — new ranging

Ranged 22 new product lines from the Pacific Organics brand stable with Metcash
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FY 19 Highlights - key achievements in first 12 months of our turnaround
Initial phase of transformation program completed...key foundations in place

People Capital Customer Farms Operations

* Resetleadership structure and * Resetthe balance sheet with * Launched new MRG branding * Secured hemp license * Restructured operations
recruited new SLT $30.6m capital raise * Leveraged core organic dried * New experienced agriculture * Transitioned pick n pack to

* Rightsized teams across * Secured $63.9m three-year vine fruit supply and launch of and agronomy teams South Park Drive facility
corporate & operations— 28 roles multi-option bank facility new branded SKUs e lrrigationinfrastructure * Reduced SKU tail by +250
removed * Focused inventory ¢ Recruited new sales & program at Colignan SKUs

* Restructured & replaced ~50% of management to reduce working marketing teams * Major remediation works at * Introduced S&OP
corporate roles enabling new capital ¢ Detailed product portfolio & Colignan and Gol Gol properties ¢ Improved service delivery
operating model * Removed SGARA and pricing reset * Launched ‘Growing Together’ and fill rates

* Introduced culture of implemented standard costing ¢ Reset strategic customer program with Sunraysia * Enhanced NPD support
accountability & performance and improved controls partnerships growers capability

* Improved OHS ¢ 130hagreenfield development

M | Mmurray
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FY19 Highlights
Transformation program accelerating

Previous goals Progress Focus for years 2 -3 Progress Key Metric

° Eesgt ?mzratintg cost base in Dandenong v’ Reconfigure warehouse footprint >90% Fill Rate
Operations roject Musca ) * Implement Warehouse Management
Improve efficiency and fulfillment System

Implement warehouse management system

Restructure sales team ¢ New product development New products ranged
Full category range architecture & pricing review e Brand development and planning Increased margins
Improve customer management e Entering new markets

Complete Farm Operational Review ¢ Improve nutrition, irrigation Improve yield
Work with agronomy partner to build farm plans ¢ Adopt best practice farming perfo rmance
Implement centralised “farm services” model methods

Build confidence in MRG as processor . . . ]
3rd party ul \aence | asp +  Partnering with growers Build confidence &
. Reset strategic partnerships : ~
suppliers *  Enhance strategic buying sourced volumes

Launch grower program

Reset SGARA
Implement standard costing system . .
Systems A *  Continuous improvement
Improve stock & purchasing controls
Improved sales and operational reporting

Leadership structure reset ¢ Build KPI, performance
People & )
lture Culture of values & performance *  Embed safety first culture
e Focus on OH&S ¢ Develop our people & leadership
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our vision

Leader in organic and better for you OIII' purpose
brands and ingredients. { i

}k&{ ‘We make organic and better for
é»‘you: products by farming and

m*‘zsourcmg world class ingredients,

because we believe everybody

deserves sustamable and clean
food

—
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Disrupt the food
market via strong
relationships with
customers & leading
edge thinking

Leverage our
agricultural
footprint & flexible
processing
capabilities

Build a global
organic & better for
you ingredients
business

Drive process
excellence to
develop best-in-class
operating model

Develop market leading,
purpose-driven organic
brands with exceptional
product innovation

+  Leverage our vertical integration  Expand our global supply chain for * Become the go-to organic brand + Organify & transform whole retail * Invest in technology &
& utilise existing farming assets organic ingredients categories in the Australian & processes which improve

fully

Ultimately extend footprint
through collaboration &
partnerships

M | Murray
~<| River _
O Organics

Create an ecosystem which
promotes the development of
organic supply

Deliver leading customer &
consumer experience

Create leading organic product
innovation

international markets

Partner with retailers &
distributers to drive the organic
markets

the quality of products, our
efficiency and ability to
supply

13
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we mnovaf -
" to regenerate.

A philosophy to inform our values and influence our
actions internally. Ensuring we remain authentic to
our audience externally.

v

we put
nature first.



orgamc.

We vote for the world we want with the choices we
make, we choose organic. We believe everybody

has the right to access healthy and tasty, nutritious,
clean food. Better for you and the planet.
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Being big isn’t necessarily a bad thing. Bigger means we can make a
better impact. As Australia’s largest producer of organic dried vine
fruit we endeavour to use our size and scale for good.
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We believe nature has the power to provide.
We endeavour to work with her not against.
By harnessing her power we are able to keep our

environmental footprint small and our ingredient lists clean.




3";; We have nothing to hide. Being organic ensures we can
[ &~ guarantee quality and traceability at every point of our
“*." " vertically integrated ecosystem, offering our customers
assurance that the highest environmental and organic

standards are consistently met.
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We are constantly striving to do better by people and planet.
Innovation is driven to improve taste, nutrition and the natural
environment moving towards a sustainable future for everyone.

E L ! -
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We strive to understand the land where each of our products are b ==
: grown. Working with our.farmers and growers to champion the ="
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Disrupt the food
market via strong
relationships with
customers & leading
edge thinking

Leverage our
agricultural
footprint & flexible
processing
capabilities

Build a global
organic & better for
you ingredients
business

Drive process
excellence to
develop best-in-class
operating model

Develop market leading,
purpose-driven organic
brands with exceptional
product innovation

+  Leverage our vertical integration  Expand our global supply chain for * Become the go-to organic brand + Organify & transform whole retail * Invest in technology &
& utilise existing farming assets organic ingredients categories in the Australian & processes which improve

fully

Ultimately extend footprint
through collaboration &
partnerships

M | Murray
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Create an ecosystem which
promotes the development of
organic supply

Deliver leading customer &
consumer experience

Create leading organic product
innovation

international markets

Partner with retailers &
distributers to drive the organic
markets

the quality of products, our
efficiency and ability to
supply

23



Léveraglng bur _ |
agrlcultural ‘footpn

.q‘*;;.‘ ' ™ } ¥ > , \ A : “ N 24



Leverage our agricultural footprint
Over $59M invested across 4,895 ha in farming properties (owned & leased)

Colignan 1,085 ha Owned Properties:

Nangiloc

Organic certification obtained in Jan 2019 for developmentland -
Conventional wine grape and citrus

Nangiloc 3,042 ha total area

Yatpool
Organic dried vine fruit, fresh table grapes and wine grapes

Merbein - 7 smaller farms
Six organic dried vine fruit
One conventional dried vine fruit

Gol Gol
Murray

Yatpool Organic dried vine fruit and conventional citrus
383 ha Fifth Street
Conventional fresh table grapes
Leased Property:
Colignan
. Long term lease to 2042 with 2 x 10 year options
Fifth St 118 ha Organic dried vine fruit and conventional citrus
"-"""O River

Organics’ 2>



Leverage our agricultural footprint
MRG is the largest DVF grower in Australia with significant capacity

Colignan I 57

I
I
]
onNngd '
L J H l
L e s vengioc 96 | 2327
1 | Iryry e 3 H -
. I8 |
1 Salli e e Gol Gol 95 15
: 1 | c253 | : :
: : (&%) i 1 D
' i 0 :L__{____. Yatpool 198 128
: : 'xhyn : :
T & 3 A
- A S S o Merbein 114. 0
1 Col
i
1 .
: Fifth Street 79 Il 31
L o e e e e e e e e e e e e e .

M Hectares planted W Hectares available to be planted
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Leverage our agricultural footprint
Theoretical organic dried vine fruit yields

M
S &

Theoretical "Organic" Harvest Volumes
Basis: Progressive increase to an average of 5.85 tonnes per hectares by FY25

7000 ;
6000
5000 :
w |
@ i
= ':
S 4000 |
= |
v |
£ 3000 |
= i
B 5
= 2000 ;
1000
0 i
FY18 FY19 FY20 FY21 Fy22 FY23 FY24 FY25 FY26 FY27 FY28
(Actual) (Actual)
Murray * Based on June 2019 estimates from DFA and in consultation with industry specialists, assuming normal growing conditions and

Rlver excluding other extreme factors that may impact yields.

rgamcs“
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Leverage our agricultural footprint — Project Magnum
Opportunity to extend organic supply into a range of crops at Nangiloc property

Nangiloc is our 2,300 ha arable, vacant & organic accredited ...& we have developed a short-list of crops which we could
property... potentially plant

Aerial view of Nangiloc property

Attractive markets *  Hemp

forannual crops * Lentils
e Chickpeas
* Sunflower seeds
! *  QOats
-
I Attractive markets *  Dried vine fruit
fortree-crops * Dates
* Figs
* Table grapes
! 2300 ha of organicarable | *  Wine grapes
| a8 land, close to the river 3 e Citrus
\ * Almonds

¢ Pistachios

v

We are currently undertaking a study to determine the most profitable &
commercially viable combination of crops to plant

gyt R y * Notes: Arrow to the left indicates further owned land out to the Calder Highway. A large proportion of this land is non-arable due to salt deposits; [1] Represents area of arable land. Total Nangiloc property is 3, 042 ha
iver
o rgan‘cs" * Source: Google Earth; Internal management discussions & analysis 28
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Strateglc sourcmg

Dried vine frwt -

Raisins
Sultana
Currants

’, ( Key categories

"Nuts
’Drled fruit
Coconut S\




Financial Performance

Achieved a $10.7m EBITDA-S turnaround

$’000 FY19 FY18 Change %
Net sales revenue 60,072 68,539 (8,467) -12.4%
Reported loss after tax (12,036) (59,607) 47,571 79.8%
Income tax benefit - (1,896) 1,896 NMF
Finance costs 3,837 3,337 (500) -15.0%
EBIT (l0ss) (8,199)]  (58,166) 49,967  85.9%
One offs/significant items - (37,846) NMF
Underlying EBIT (loss) (8,199) (20,320) 12,121 59.7%
Less SGARA gain 174 (158) 332 NMF
Underlying EBIT (loss) excluding SGARA (8,025) (20,478) 12,453 60.8%
Depreciation and amortisation 4,457 6,198 (1,741) 28.1%
Underlying EBITDA (loss) excluding SGARA (3,568) (14,280) 10,712 75.0%

Unaudited non-IFRS financial table
NMF means Not a Meaningful Figure

SGARA means fair value revaluation of Self-Generating and Regenerating Assets (agricultural produce)

M | Murray
~ | River _
O Organics

Sales

Sales impacted by cash constraints pre October 2018
capital raise

Rebuilt retail sales and marketing teams with key
focus on new product pipeline and improving
margins

Rationalised SKUs from 700+ to c300 to focus on
* high growth categories; and

* branded lines, rather than non value-added
sales at unsustainable low margins

Significantimprovementin fill rates in 2nd half

Reset the Wholesale and Industrial business and
launched the “Ingredients Business”

Good export sales demand, however constrained by
supply and quality of clusters from 2018 harvest

Fresh table grapes sales up 165% on the back of
successful turnaround program

Citrus sales up 61%, however 1st half margins below
expectation due to legacy contract. Strong citrus
sales in 2" half due to additional crop harvested at
healthy margins

31



Financial Performance
Reduced costs, better buying & pricing = $10.7m improvement in EBITDA-S

(14,280)
5 P
&*'\“@\,\0% & *
@
M | Murray
~~| River

O Organics

'
$'000
202
(57)
i Ldﬁ"(’ \c;d"’\\ @ e\\o@
oo S o
0° £
e o

621
1430 I 3 (35639

M Increase M Decrease M Total

Gross material margin more than doubled (9.2% to
22.7%) and operating costs reduced by 17%
Gross material margin uplift driven by improved
strategic sourcing and new pricing architecture

* Exit of non-profitable lines

* Focus on branded sales

* Improved sourcing of raw materials from
new strategic sourcing team

Improved yields and margins from fresh table grapes
and higher citrus margin arising from earlier harvest
(May/June 19) compared to LY

Project Muscat cost savings program achieved key
benefits during FY19

Invested in upskilling operational teams and
refocused marketing investment to drive branded
sales in the coming years

32



Balance Sheet

Restructured Balance Sheet

New funding in place

Debt

Facility:
$63.9m

M | Murray
~ | River _
O Organics

$'000 Jun-19 Jun-18 Change

Trade and other receivables 10,518 6,729 3,789
Inventories 22,269 16,194 6,075
Trade and other payables (8,741) (11,825) 3,084
Working capital @ 24,046 11,098 12,948
Agricultural produce 2,054 2,621 (567)
Other assets 1,091 1,489 (398)
Asset held for sale 6,361 7,642 (1,281)
Owned land, buildings and bear plants 33,434 32,548 886
Plant, equipment, leasehold & leased assets 37,656 35,062 2,594
Net Borrowings - Bank (41,982) (44,868) 2,886
Net Borrowings - Colignan finance Lease (26,233) (24,422) (1,811)
Provisions, deferred assets/liabilities & other (991) (1,195) 204
Net assets 35,436 19,975 15,461
Gearing - Bank Debt @ 118.5% 224.6%

O Net bank debt divided by total equity

Unaudited non-IFRS financial table

Increased working capital needs reflects the
annual stock harvest of DVF (owned and
3rd party) and impact on supplier terms of
prolonged funding uncertainty

3 Year Multi-Option backing facility expiring
30 November 2021 — $17m of $S55m available

via staged drawdowns (excluding the equipment
finance, bank guarantees and credit card facilities).

NAB facility drawdowns brought forward:

* addressing the adverse weather conditions
on the FY19 harvest and subsequent
reduced sales of DVF;

¢ additional farm remediation investments;

* seasonal operational capital for Fifth Street
Farm, which is held for sale but has seen a
strong turnaround in performance

* increasing supplier payments to better
align supplier terms to meet customer
demand

Fifth Street still held for sale but under review.

33



Cash flows

Investment in working capital to deliver business turnaround plan & grow

[l

$°000 Jun-19 Jun-18 Change
Underlying EBITDA-S (3,568) (14,280) 10,712
Dec/(Inc) in trade & other receivables (3,7:1) 1,142 (4,873)
Inc/(dec) in trade and other payables (3,227) 852 (4,129)
Dec/(Inc) in inventories & agri produce (net of FV) (5,682) 12,450 (18,132)
Interest paid (4,511) (4,580) 69
Other items, one-off costs & non cash items 285 (8,832) 9,117
Cash in/(out) flow from operating activities (20,484) (13,248) (7,236)
Capital expenditure (5’29:) (13,586) 8,290
Business acquisitions R (2,626) 2,626
Net proceeds from sale of assets (PP&E) 1,617 717 900
Net proceeds/(repayment) borrowings 1,918 10,762 (8,844)
Net proceeds from capital raising 27,262 11,455 15,807
Net increase/(decrease) in cash 5,017 (6,526) 11,543
Net cash position at beginning of year (3,802) 2,724 (6,526)
Net cash position at end of year 1,215 (3,802) 5,017

Unaudited non-IFRS financial table

M Murray
~~ River
O Organics

Trade receivables — increase in May/June sales and
timing of receipts from major customers

Supplier payments to better align supplier terms to
meet customer demand

Inventory —increase to support FY20 sales growth

* Value of own grown DVF arising from late FH19
harvest, includes increase in farming costs

* Additional volume of DVF from third party
growers

Capex predominantly vineyard development at
Colginan and Yatpool, as well as citrus development
at Nangiloc - $4.3m

Commissioning and new infrastructure such as DVF
blast freezer, colour sorter, water treatment
systems, moisture monitoring probes.

Goal to improve working capital through better supplier
credit terms as turnaround continues

34






Summary and Outlook
A transformative year

Highlights:

. $10.7m turnaround in underlying EBITDA-S performance
. Reset strategy, business model and operating model

. Significant margin improvement was achieved in the value-add business which will be further accelerated with new product innovation

Outlook:

. Global demand for organic dried vine fruit remains strong
. Growing a broad organic retail and ingredients business

. Target organic dried vine fruit yield growth from own farms ~2,000t in 2019 to over ~5,000t in 2022 (approximately S30m in sales of own
DVF in FY23 if market price is $S6/kg)

. Despite the lesser 2019 DVF harvest (due to poor weather conditions) resulting in less product to sell in FY20, we expect other operational
improvements throughout the business in year 2 of the 3-year turnaround program to reduce the FY20 EBITDA-S loss to between the
range of $1m to $3m

M |Murray
~~ River -
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Global Organics Market

Internationally the organics market is $100b+ and continues to grow

The global organics market is estimated
...with no major market currently at maturity

to be $100b+...

Global organics market 2017, USS billions

125

2017 market size
(Organic Authority; Zion Market Research)

M %{d.urray
~|River
O

Growth of organic consumption per capita, % CAGR (2012-17)*

OrganiCS” « Source: Organic Authority; Zion Market Research; FIBL; Australian Organic Market Report (2018); Country statistical databases; Internal management research & analysis

20% Q
Norway Legend
0.6 Dom.
mkt. size
(2017),
USsSb
15% Netherlands
1.6
New Zealand Belgium USA
0.9 44.8
O . Germany
10% 15.1
% Denmark
Canada 21
4.7 Austria O
2.5
5%+
None of these major global market have reached maturity3
0% T T T
0 100 200 300 40
Organic consumption per capita (2017), USD per capita
* Notes: Exchange rate of 1 EUR = 1.12 USD was assumed; [1] Where data was not available, 2011 and 2016 data was used; [2] Organic retail market excludes exports; [3] Mature markets tend to have growth <3% p.a.
38



Addressable Organics Market
Domestically, the addressable organic market is large and growing fast

Our addressable market is a subset of the broader organics market and is

worth ~$300 — 400m... ...and is forecast to grow to $600m — $1.1b by 2025
Addressable Australian organic market (2017E) Growth of addressable market, A$ millions
2,000
~A$1.9b ~A$1.7b
1,800 Other
600 - 1,100
Wine 7-15%p.a:
1,600+ Poultry
Dairy
1,400+
Fresh fruit
Meats
- 300 - 400
800 A$300 - 400m
Vegetables
200+
Grains & other’
0 l\Il‘J‘T‘sL
Total market Non-addressable market Addressable market Addressable market, 2017E Addressable market, 2025F

M Murray * Notes: [1] Includes coconut, dried fruit, seeds and grains; [2] Assuming a ~30% mark-up to estimate the manufacturer share of the market. Assuming that the vast majority of retail market is minimally transformed raw ingredients (e.g.,
[ b4 e packaged nuts) and that ingredients are ~¥50% of retail spend. The ingredients market represents market for organic ingredients which do not end up as retail products in the addressable; [3] Assuming Australian market grows inline
lv r - with global market forecast 39
organlcs- Source: Freshlogic analysis; Comtrade data; Horticulture handbook; Australian Oilseeds Association; Australian Grain Association; Australian Rice Association; Sunbeam; Austrade; ABC; ABS; Ausgrain market report; Australian Organic
Market Report; ABARES; TechSci; Mordor Intelligence; Internal management research & analysis



Addressable Market Size & Growth by Category

Strong market growth for nuts, seeds, dried vine fruit & rice

[

O

products

Decreasing growth outlook?

Grains

Murray
River
Organics

Coconut and coconut

Notes:

Source:

Drivers of future outlook

Indicative future outlook?* Present Market Potential Uplift

(2018F-23F) AUD AUD (Multiple of 18 size)
5-15%3 ~185m 50-200m (1.3-2x)
5-15%" ~10m 3-10m (1.3-2x)
3-8%° ~190m 30-100m (1.2-1.5x)
3 - 7% ~465m 75-190m (1.2-1.4x)
4-6%’ ~1.6b 350-540m (~1.2-1.3x)
4 6% ~80m 20-30m (~1.2-1.3x)
4-6%3 ~125m 30-50m (~1.2-1.3x)
2-5%° ~105m 10-30m (~1.1-1.3x)

Increased popularity of Asian cuisine
Growing Vegan population/dairy free alternative

Complete protein for plant based diets
Provides many benefits for health conscious lifestyle

Increased interest in ethnic cuisines
Deemed ‘superfoods’ attracted by health conscious population

Easy to sell prepared and “ready to eat” quick 90 second packets
popular for convenience. Brown rice due to health consciousness

Growing demand for plant based foods
Increase in health consciousness

Numerous health benefits for increase in health consciousness
Convenience of storage and shelf life

Numerous health benefits for increase in health consciousness
Convenience of storage and shelf life

Increase in special diets reduce the limit of grains eaten
Numerous alternatives for your traditional grains (variety)

[1] Estimated growth rates from range of sources (in each category) for 2018-23F. Based off retail growth rates; [2] Based upon CAGR; [3] Business Wire, Reuters, Sri Lanka Business; [4] PR Newswire, Business Wire, Business
Insides, Technavio, Fine Food Australia; [5] Transparency Market Research, Mordor Intelligence, Research & Markets, IBIS, Statista; [6] Business Wire, IBIS, Statista; [7] PR Newswire, Transparency Market Research, Future
Market Insights, Strategyr, Statista, Nut Industry Australia; [8] PR Newswire, Markets & Markets, Strategyr, IBIS, SunRISE; [9] Wholegrains Council, Grain Growers Australia, The Land

Internal Management Analysis
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Global Raisin Market

Raisin pricing for Australian crop has strengthened and is currently at parity with USA

Prices displayed in: AUD

6,000.00

5,000.00

4,000.00

3,000.00

2,000.00

01/01/1999

01/01/1999 (J

I currants - Greek pr.

B currants - Greek vo... [l sultanas - Turkish N....

B raisins - californian

I Raisins - South Afric....
B suitanas - Australia...

M suitanas - iranian n....

M | Murray
~ | River _
O Organics

- Australian Dollar, UOM: Metric Ton

01/01/2001 01/01/2003 01/01/2005 01/01/2007 01/01/2009 01/01/2011 01/01/2013
Indicators Legend Price Comparison Grid (0ats changes as you hover above)
.. I suitanas - South Afr... Currants Greek provincial, CIF UK

Greek Vostizza, CIF UK

Raisins Californian Thompson seedless rai..
... I sultanas - Turkish N.... South African Thompson seedless ..
Sultanas Australian 5 Crown, CIF UK

South African Orange River, CIF UK
Turkish No 9 standard, CIF UK

Source: IEGVU Agri database (as at 1/8/19, 1/2/19 and 1/11/18)

Iranian natural sultanas, Gouchan,..

01/01/2015 01/01/2017

AUD/Metric Ton
AUD/Metric Ton
AUD/Metric Ton
AUD/Metric Ton
AUD/Metric Ton
AUD/Metric Ton
AUD/Metric Ton
AUD/Metric Ton

01/01/2019

[D31/1212019

01/08/2019
4,808.06

4,446.07
4,485.42
4,472.08

12045
4,472.08
3,558.15

01/02/2019 01/11/2018

4,698.67 4,348.66
5,017.23 4,701.28
4,589.98 479642
4,296.06 3,993.98
4,461.85 2,362.41
274727 2,715.37
4,370.79 4,273.38
4,153.69  3.655.05
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Dried Vine Fruit Market
MRO is the largest Dried Vine Fruit Grower in Australia

AUSTRALIAN DRIED VINE FRUIT PRODUCTION MARKET

Domestic Production of Domestic Plantation of Dried Vine

Dried Grapes Fruit!

Kt Thousand Ha

80 A

70 - “Dried Fruits
Australia (DFA) has
a strategic vision for

60 A .
a profitable industry

50 4 ...to be growing
30,000 tonnes within

1 . the next 5 years
40 ° 2
(2023)7®@

30 A

20 A 2

10 A -1

0 - — 0
1990 1995 2000 2005 2010 2015 Within 5 years(?)
-M—- Murray (1) Includ It: t t: isi d other. S Hort | ti DFA &Int M t Analysi
- ncluaes sultanas, sunmuscats, currants, raisins ana other. Source: Hort Innovation; nterna anagemen nalysis
Rlver (2) Dried Fruits Australia (DFA) — Anne Mansell, CEO DFA
o Organics (3) DFA and MRG estimates

DVF GROWERS IN AUSTRALIA:’

Total DVF growers have reduced
by 74% from over 1200 in 1997 to
approx. 330 in 2018.

Over 90% of growers have less
than 20ha planted.

Only 4 properties are over 40ha,
3 of which are MRO’s.

Total ~3,839 ha planted in Sunraysia,
of which MRO has +1,000 ha planted
(~26 % share).

MRO is the largest grower in Sunraysia
and;

MRO is the largest global organic DVF
grower.
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Business Model
Leveraging supply to grow a value-added products business

Sunraysia growers Organic and
supply of dried vine Conventional products

fruit sourced locally &
Im internationally

MOURQUONG DANDENONG

Processing Value Add
Dried Vine Fruit

SUNRAYSIA

Farming
Dried Vine Fruit
Grapes
Citrus
Hemp

Packaging/Mixing Facility
& Distribution Centre

Wholesale Domestic & export Grocery majors 1|
(Citrus, table & wine Retail & wholesale Independent retail
g Bulk Dried Vine Fruit Speciality retail
grapes) (loose and clusters) Wholesale & Export I
M |Murray
~ | River _
O |Organics’ a4



Strategic Sourcing
Establishing a strong global network of sourcing partners

Established Sourcing Partners

Volume by Region FY19

1%

Nuts
Dried Fruit
Seeds

Nuts
. Dried Fruit
.ﬁ Maple Syrup
,“ Nuts Pulses
Dried Fruit
Coconut
Seeds
Rice
(1
Rice Ancient Grains
Oats Dried Fruit
B North America M South America M Asia NL{tS . Sweeteners
M Australia B Europe M Other Dried Fruit
Seeds
M |Murray
~~ River

O Organics
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Customer Export and Growth
Broad local customer base and strong focus on growing exports

FY19 Revenue

National

Retail
68%

Existing Export Destinations !

EMEA
Germany
Netherlands

Italy

Asia Pacific
Japan
China
Vietnam
Taiwan
Hong Kong
Singapore

¢
<

North America
United States
Canada

~75% of fresh table grapes and
citrus was exported through
MRO marketing and packing
partners

South Korea
Malaysia
New Zealand

]

M | Murray

[

O

River
Organics

- 7
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Detailed achievements — People
Significant investment in safety and enhanced team capability

*  Recruited new executive team with extensive agri-
business, FMCG and turnaround experience.

*  Recruited new sales & marketing team with extensive
FMCG/Retail/Wholesale experience and capability

*  Recruited strategic sourcing team with extensive global
sourcing expertise across key supply categories

*  Strengthened farm management team
e  Successful induction of new talent across the business

* Improved safety awareness and culture across all sites

M | Murray
~ | River _
O Organics



Detailed achievements — Domestic Customers it
Building momentum with Retailers

*  Building strong relationships with major retailers in Australia

*  Established strong marketing and innovation capability to
accelerate new product development

*  Ranged our Premium Australian Clusters with two major
Australian retailers

*  Ranged 22 new product lines from our Pacific Organics brand
stable with Metcash

*  Launched Pacific Organics Nut Free Muesli

CRGANIC NUT FREE TOASTID NUISL
(

CIRTIFED ORGANSC
ol Dluesle

*  Launched Pacific Organics Flavored Coconut Oils

* Improvementin fill rates and delivery performance

*  Established new pricing and costing disciplines resulting in fair
returns and exit of non-profitable lines G e W

S BE W e9e

e Secured 5 fruit and nut private label tenders

M ‘M.urray
~ | River _
O Organics



Detailed achievements — International Customers
Launched ‘Taking Sunraysia to Asia” Program

*  Reset our focus on export as key growth platform

* Improved international customer relationships

*  Restored confidence in our reliability with supply

*  Secured ranging positions for Premium Australian Clusters and Gobble
*  Launched Gobble Minis and Gobble Flavoured Minis

*  Extending our customer footprint with USA and European markets

* Launched “Sunraysia to Asia” and secured initial strategic partnership worth more than $6.5m over the next three years and continue to
secure long term supply agreement

M Murray
~< | River _
O | Organics’ >0



Detailed Achievements - International Customers =
Gobble and Premium Australian Clusters ranging in China and South East Asia

T r-‘

A’_ «‘

“: -
oo 9 -

V39 % ec b

M ENAT RS (Gowie) FROT ESE
HmE RN R Ty

Chuste™

=,

/

China Japan Taiwan & South Korea Vietnam

* Gobble and Premium Australian * CostcoJapan ranging our Premium * Gobble and Premium Australian * Gobble & Premium

Clustersranging in Tier 1 cities
* Gobble Minis ranged in
speciality retail

* MRO natural ranging in Tier 2 &
3 cities

M | Murray
~ | River _
O Organics

Australian Clusters

Gobble ranging in major Japanese
retailers

Launch NPD in March at FoodEX

MRO supply of organic bulk for local
retail snacking segments for major

retailers & convenience

Clusters in speciality retailers

New ranging online and launch
of Gobble Minis

Australian Clusters sales
growth for Lunar New Year
and other gifting occasions
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Detailed achievements — Farms [@ )
Project Yield, three-year farm turnaround program launch — Colignan

*  Major capital programs at farms with the
replacement of Colignan end of life
irrigation system

*  Significantimprovements with farm
operations, however 18% lower DVF yield
from previous season’s harvest, primarily
due to hot weather and impact of major
irrigation replacement at Colignan by
landlord

e Completed 130ha Greenfield
development at Colignan

e Changed agronomy program with ongoing
refinement for new season

. Replacement of tractors and sprayers on
track for Q1 FY20

M | Murray
~< | River _ o
C | Organics



Detailed achievements — Operations
Our Dandenong manufacturing has achieved significant operational improvements

*  Significantimprovement in customer Fill Rates and productivity

*  Developed "Nut-Free" capability for formulated product for allergy sufferers
*  Development of Gobble Mini snack packs for export and domestic markets
*  Demonstrated plant capacity with the highest output produced so far

* Improved plant OEE (Overall Equipment Effectiveness)

Mourguang Candenong

* Plant -
Utilizatian..
16% '
Product Doy bags & gdlows

2TH
Loose Srar
Fruit Bowes

Clusters

. Manusl ¥esman  VolPack | Powder Doy 2 Versicsl | Maausl
Eaulpm paciong Bk puack ne line lima By 1 line ine fm fill | packing

* Plant Utilization estimates as June 2019

Murl‘a Facilities have extensive certification, = i |
M |Murray e e @ @= ‘B SQF GLOBALGAF

O Organics 53




Detailed achievements — Operations @
Improved manufacturing efficiency, safety and quality at Mourquong Operations

Developed and implemented new quality and processing procedures to improve quality and service delivery
*  Established S&OP across operations

*  Completed Project Optima including commissioning of colour sorter, size grader and blast freezer equipment to improve customer lead
times and quality

*  Enhanced OHS capability, training and awareness across all Sunraysia sites

M | Murray
~ | River

O |Organics' >4
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